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Quotations are cash prioes in primary Mia

Commodity and onit, Previous
FOODS— fee Yerterday. dry.
Wheat (No, 2 hard) b, ... $1.2805 l'l.uv,
Corn (No, 2 yellow) bo........ .89 8034
Ontr (No, 2 white) b, ...vsr0.. .86 (BBL 7
Flour (spring pat.) bbl........, 7.00 00
Beef (family) BBl Ve 10,88 18.28

Pork {?ml ul:.iu 20,50 2580
Hugar (granvlated) Wb, ......... 069,07 . !
Coffee (Nuv. 7 Rio) 1b.....,.,... -WH‘ 2.0;? o
Butter (ereamery, first) 1b....,. 300 .48, 29@.4805
Eggs (fresh, first) doz..,..%,.. SER.B4 Ab@ .52

TEXTILES— - :
Cotton (middling wpland) 16.... 263 268
Print cloth (38-in, 64-60) yd.....  .00% C 097
Silk (raw, Konssl No. 1) Ib,... BI5@8.45 B.40g8.60
Woel (fino Montuna scoured) b, 1.40g1,45 1.85@1.40

METALS—

Hteel billets (Pitaburgh) ten.... 38.00 a8.00
Tron (Ne, 2x fdry., Phila.) ten.. 31.14 2114
Lend (spot) ..., .. 00ivirnyn. O712le 07121,
Copper (spot) Th................ A3 3%
Tin (Stralta) .., ,.c0.00nn..., 368 30V,
RUBBER, HIDES, ETC.—

Rubber (rib-smoked sheets) Ib.. L2314 .23
Hides (ealfskine, eity), 9 to 12 ths 3,50 3.60
Crude oil (Pennsylvenia) bbl.,. 3.00 3.00
Coal (furnsce) ton.............. 13.05 13.28
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Before Holidays
54t | Imitial Gains Wiped Out

to 3-8 Cent Net Lower

CHICAGO, Nov, 10.—Dearth of im-
portant fresh buying, a cireumstance
aseribed to general ‘unwillingnees to
assumo new risks in the face of a dou-
ble heliday. had & somewhat hearish
effect on the wheat market to-day.

[¥3
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0601
0.42

vesterday's finish to %e¢ lower,

ons there was @ rise of fe

of whant proved more
wipe out slight
alns hers, due to highor quotations at
Averpool,  The selling was baund in Bome

pintons that with the

Britlsh ‘and French aotiag in wocord the

Turkish sltuation had
immediate slgnificance &
markels were coneesrned,

Indications of an

loat mueh of |ia
o far ak the grain

Increawed enr mupply

movement of wheaat
tional handicap to bulle,
prospective further rein West, whare mata-
ture hag bezn defielent. On the other hand,
evening up lo prepare for the holidays
tended ta rally the Y
with the help of slgnae that exporters at
dieposed of  §00,000

thera wan an addl-
and o too was

1

8 are easlor with wheat,
G tack of export Inquiry,
8 | Packers' buylng of lard gave n l1ft to the
B | provislon market, despite weakiness of hog
:

"

Grain Prices

Wheat

New Teaterday's P
o

Chicago—Range of prices:

Odg 1.3A% 1.04% 1.1614
1,345 1 & 1.1

Teaterday's Frevions

Fastordny's Previous
. ol oas,
No, 8 yauaw..l.o.:gsg

Testerday's Previous
(1 loan.

B, o
No. 3 W, foh §LO1Y . 31014

L W14@ .83
Hogs, 100 Iba, .. 0.000 6.50 '8.26@ 8.76 ¥lour and Meal
Drassed hogs, ba- .

Miscellaneous Markets

Tells ‘Why Grand
Trunk Stock Was
Called Va_lueleass

London Privy Council Ex-
plains That Tts Jurisdie-

tion Extended Only to
.
Seeking a Legal Irror
L SR AR

LONDON, Nawv. 10 (By The Associ-
nted Press).—Lord Birkenhesad, former
Lord Chancellor, to-day'in the Privy
Council gave the reasons for the dls.
missing by the i’udiclnl committes of
the Frivy Council in July of the appeal
of the shareholders of the Grand
Trunk Railway from the findings of
the Board of Arbitration, which de-
clarad the common and preferred
stocks of the railway valuelosa,

The Privy Couneil, Lord Birkenhead
saidy did not haye the right to inguire
inte the merits of the ward of the
arbitrators, but enly 1o determine
whether the arbitrators had so orred
in law that their award should be set
aside, The Priviy Couneil found that
they did not err in law,

On the first part of the question,
whether the arbitrators were WIOUNg
In excluding evidence of the value of
‘phfuicul assets Lord Birkenhead

olnted out that the aystem was to be
aken over as & going concern and the
question was the \'arun to the holders
of thig stock in o going concern.

The conjossure that the Board of
Reilway Commissioners for Canada
would, in fixing rates for the futurs,
have regard to the replacement cosat
of railway property was not supported
by any evidence, according to Lord
Birkenhead. The council concludes,
that any attempt to estimate future
profits by vefersnte tn selling value
or replacement costs was doomed to
failure and that the result would have
had no legitimate bearing on the ques-
tion they had to determine.

Regarding the aecond legal abjection,
that the tribunal chairman relied on
evidence of the president of the com-
pany, miven befors the royal commis-
sion of railways and not repeated at
the arbitration proceedings, Lord
Hirkenhead declared that all the ma-
terial facts were veally in the cor-
respondence and other doeuments duly
made evidence in the arbitvation and
that the privy councilors decided that
they ought not to advise the King to
setl aside the award on the ground of
the chairman's action,

Chicago Great Western Waould

Issue Bonds for Subsidiary
WASHINGTON, Nowv. 10—Tha Chi-
cago Great Western Rallroad asked
permission of the Interstate Com-
merce Commission to-day to issue
£10,20€,000 in fifty-year 4 per cent
bonds and $3,520,000 iy 4 per cont
preferred slock for use in strengthen-
ing the finances of a subsidiary corv-
oration, the Mason City & TFort
Dodge Railenad,

Ratify Detroit Edison lssue

Detroit Edison Company stockholders
vesterday rutified the proposal to issue
$15,000,000 convertible debentures, to
which stockho!ders ave given the rizht
to subscribe at par to the extent of 20
per cent of their stoek holdings.

The company reported net carnings
for October of 8204486 after all
charges, compared with §273,179 in Oe-
tober, 1821, and for ten months ended
October 81, 1822, net of 32,600,627 after
all charges, compared with §1,866,344
for the corresponding period in 1921,

‘London Metal Market

LONDON, Nov. 10-—Standard cop-
per, spof, £03 16a; futures, £64 12¢
8d; electrolytic, spot, £70 10s; futures,
£71.  Tin, spot, £184 78 6d; futures,
£184 17s 6d. lead, spot, £28 10s; fu-
turas, £25 Baj gzinc, spot, £30 2p 6d;
futures, £36 15e.

Raw Silk Easicr

Loecal raw milk pricea were n trifle
exsior yesterdsy when cables from
Yokohama reported a drop of 80 yen a
bale in prices in that market, Subsa-
quent cables, hewever, stoted that
about 2,200 bales wera purchased for
American ageount Immediately follow-
ing the price breaak and that u partial

laver, ia 1o meet standing retail orders

L 15

Late Fall Buying
‘Of Autos Heaviest
Efer Experienced

Production Schedules Near
Those of Early Months of
the Year; Closed Cars
Especially in  Demand

Bpecial Dispatoh (o Tha Tribuns

DETROIT, Nov. 10.—Under the {m-
petus of the heaviest late fall buying
the industry nas known, factories In
the Detroit district are continuing to
turn out a volume of ears that is not
only -greatly in excoss of valume at
this time in other years, but Is al-
most on a per with production in the
earlier months of this year. Prae-
tically all of the vroduction, more-

and many factorios are weeks bohind
their sales departments.

Iinrnings were never mere satisfaes
tory than those of the prasent late
fai. seasom, and every finpnein: atpie-
ment publighed by companies in recent
weeks shows large net profits and in-
creasing surpluses. Qlosed car busi-
ness is especially heavy, reachin prac-
tically 70 per cent of total production
in the befter clags lines. Though price
reductions have reduced the margin of
profit on closed vehicles to a fraction
of what it was earlier in the year, the
inevenged demand oceasioned by the
reductions makes this businoss highly
profitable, and at the game time is en-
abling . fuctories to. maintain almost
complete schedules without the noces-
Bity of stocking dealers,

Through the industry there iz the
feeling that the closad type of car in
& few years will be almost solely in
daemand, which would make the busi-
ness an Lall-season one and tend to
rlace it upon the firmest possible foot-
ing. The eliminating of stocking both
at the factories and of dealers to pro-
vide against the early spring demand
and 'to keep plants busy during the
winter is entirely the work of the
c¢losed car, :

Dealers in the country are willing to
take all the closed ears they ean get in
almost any make that has reduced the
differential hetween its open and closed
pricea to a mominal figure A numbar
of “factories “are from four to eight
weeks behind on deliveries of certain
closed models, particulnrly those com-
ing nnder the head of bugineds coupes.

The truck business i not sharing the
general prosperity of the passenger car
branch of the industry, hut is meeting
with faiv success, dus principally to
the demand for lighter ‘delivery
vehiclos and hus elhasses.

i s it
Failure Heports Irregular
R. G. Dun & Co. report & decraase in
the number of failures for the current
week, compared to last week, while
Bradstrect’s weport o slight inerease.
Thera were 487 failures veported to
Dun during the current week, compared
to 407 last weck and 464 in the same

P week last year,

Failureg for the week ending Novoam-
her U were placed at 874, according to
Bradstreet's, compared with 2685 laat
week, 404 in the like week in 1921, 211
in 1020, 129 in 1019, and 152 in 1918,

Finanecial Items

Taunitahla Trast Compony has beoen np-
polnted registros of tha stock of the Ni-
n i, Lockport apnd Ontario Pawer Com-

pany
The temperary Northéern Pacific. Rallway

Gompnny rofunding and fmprovament
morteags b pear gept, neries YO0 due July
I, 2047, may be exchanged beginning No-
her 13, 1822, nat tho. GGuaranty ‘Trust
Company, for definitive honds with cou-
pons dun January 1, 16083, ond subsequant
codpons ottachied,
Fyultable Trust Company hud been ap-

pointad ngent to disburag the stack dlvi-
dond, payabls December 40 Lo common
storkhelders of the Ameriean Stacl Foun-
difes,

tiunranty Trust i_".mnunl_ny a8 becn ap-
holnted transfer ogent Yor tho prefarred

stoekk of The alr, consisting of 60,000
shitres, having 4 par vilue of $10¢ erch,
Henjamin T, Van Raulte, of the Van
Hailte Company, Ine., has been ealected &
dlrerfor of tha Publie National Banls.
Amerioan Hxehangs Nationwl Banle has
beon  appalnted  transfer agant for ahe

common capltal stovk of the Mentor Cam-

pany,

Tha Schults Tietall Siorea Corporation
rted Ootober anies of 82,112,188, nn in-

b oover the game anonth

of $311,8

lingt yanr.
nlamin ®tarn was eiected  proslden

recovery in guotations had ensyed,

late Louls Stern, "

| Blis-in;es;s 'Newéﬂ

New York State Industries
- Show 3% E

Iron and Steel Mills Put On
10 P. C. More Workers
Last Month; Apparel and
Textiles Also Improved

ALBANY, Nov. 10.—Every group of
manufacturing industries in the state,
with the exeeption of those engaged in
the preparation of fond products, added
to the number of its employees in Octo-
ber, aceording to the month
sued yesterday by the state
increase of §
er cent was shown all industries.
n the steel and iron mille the inerease
wag 10 per cent. In the railway sguip-
ment Tactories
shops, the inecreasad activiiy and mset-
tlement of the strike rvesulted in the
addition of 40 per cent more workeps.
ries, where the usual sea-
'sonnl reduction was intensified by the
gomplete shut down of some refinerics
because of the price situation.

The metals and machinery industries,
which are, on the whole, m)ut respon-
aive to general business conditions, led
in the improvement in October, s the
have for several months past.
dition. to the gaing in the steel mills
and the railway shops, there were im-
portant gains in the manufacture of
tools wnd cutlery, in the silverwars and
jewelry industry, and in the very in-
aebive ship huilding and repair indus-
try. Substantial gains took place in the
brass and copper industry, in the manu-
facture of sheet metal goods, except
tin cane, and in the manufacture of
machinery, electricsl goods and instru-
ments and appliances, especially type-
writers and cash registers,

nutombbile factories showed a decrease
in employment., That 'was due to the
seagonnl eurtailment in the manufac-
ture of open cars,

In the upparel trades the seasonal
expansion in the manufacture of wom-
en’'s garments aecounted for much of
The women’s clothing
fuctories, especially the modistes’ es-
tablishments, reported large pains in
imployment rose also
eather ghops and in

working forces,
in the flower and
the women's underwear factories,
the men’s clothing factorics there was
a slight falling off from the seasonal
high level, especially in the up-state
In the planta making men's
neckwear the number
The collar factories showed no
general change. In the laundries there
was a substantial inerease. i
tories making laces, embroideries and
handkerchiefs made further additions
to the number of their employees in
preparation for the htliday trade,

Commercial Credit

Cammereial money gonditions remain
Fresh borrow-
ing by business men to finunce current
operations is smaller than expected. A
partial explanation of this lics' in the
fact that most lines are showing im-
proved collectiona. :
Commercial paper continues to dia-
eount at 4% to 4% per ecent,
American Aceeptance Council yesterday
quoted the following discount rates on

for purchase by the Federal Rescrve

rgainst acceptances,

Gilk Dinner February 3

Plans for the fifty-first annual dinner
of the Silk Aszociation of America were
discussed yesterday at a meeting of the
orgenization’s dinner committee, whi‘ch
algcted Charles E, Lotte, of the Na-
tional Silk Dyeing Company, chalrman.
t 1t was decidad to hold the dinner on
the night o Jehruary 3 at the Hotel

fi Mrothers yestorday to suceeed th
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Markets in Other Cities
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Warn Trade Against
Improvident Buying

A note of warning against im-
‘provident buging at present was
sounded yesterday in a ststement
lgsued by the administrative com-
mittee of the National Association
of Cradit Men, of which C. R. Bur-
nett, of Newark, N, J., iz chalrman.
The committee expressed anxiety
that another inflation may be
hrought about “if people ars de~
ceived by some recent public utter-
ances into the belief that prosperity
is immediately at hand, when as a
matter of fact there are wtill many
problems to be solved and unfavor-
ahle  economic conditions to ne
healed.

“Available eredit fecilities," says
the statement, “could be misused to
“the point of encouraging another in-
flation, should the buying of coms
modities be imprudently done en a
rising market. The increasing pries
and production cost of fabricated
commodities credtes a dangerous
disproportion to the prices of haele
commedities, particularly foodstuffa,
We have improved our géeneral con-
dition beyond question; wa have
been prudent in extending credits.
But prosperity in its fullest sense
is not just at hand, and it would
be very dangerous indeed to encouy-
age this idea.,”

Astor, immedintelg receding the Sec-
ond Tnternational ili

opend on February § and continuss
through to February 15.

Russians to Buy Cotton

the Russian-Ameriean corporation.

dividends,

ing that he intends to participate

clothing workers,
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Exposition, which

BERLIN, Nov. 10.—A million-dollar
purchase of Amerlcan ecotton  is
planned by the Hussian-American In-
dustrial Corporation, wmccording to
Moscow dispatches to-day, quoting|tndervond Type- s
Sidney Hillman, president of the| ‘writer pf §1.75
Amalgamated Clothing  Waorkers of
America, Hillman is in Moscow mak-
ing final arrangements for the estab-
lishment of clothing factories financed
by the American labor union through

The dispatches statea that the cot-
ton purchase would inerease the in-
vestment in the Rusaian clothing ‘in.-
dustry to 83,500,000, The enterprise,|:
Hillman satated, will pay 8 per cent

Hillman was further quoted as aar-.‘ho\'. J5-Ldmi Toco Works
n

the organization of the Industrial
Bank of Moscow and the Moacow Fur
Ageney, the latter of which iz as-
suming considerable importance as a
factor in the fur trade of the world,
It was not said whether this participa-
tion would be on his own private ae-|
count or on behalf of the American

But-Prices Continue Strong
BOSTON, Nov. 10.—*The Commercial
Bulletin” to-morrow will say: “There is
& 1ull in the wool market this weck
but no abatement in strength, Fall

Urges Utilities Develop
- Customer Ownership

Insull Sces Continued Improve-
ment in the Prior Lien ..
- Becurities

SBamuel Tndull, president of the Com%'
monwealth ‘Edison Company, of Chi
eage, speaking before the Bond Clabi
at its monthly luncheon at the Bankerd
Club  yesterdsy, urged very strongiy
the advantage of developing customey
ownership of junjor securitier sa uts
aid to local apubue utility financingr—~
Ho ecxpressed confidance thst the
strength of prior llen local utility se
curities would improse from vear !
year and that the cauvse of this Im®-
provement would be thia system of,
customer ownership from the stande -
peint of the additional amount ot
money it would put into the propertiase
of the .increaseéd public interest o
the side of utilities and of the inm
herent strength of the business. &

Mr. Tnsull ?nve it us his belief that
the form of senior security which
public utilities sheuld put out should:
ar Toximate g8 nearly as pbasidle thw,
old-fashioned English debenture stock,.

“In other words,” the speaker cofs.
tinued, “you ahould have a8 near ug.
ponib‘e & self-perpetuating trust deed
that will enable you to put put prac-
tically nnf form of security at any
rate of interest, running for«any
pariod.” ey,

Utah Power Net Increases
The “report of the Utah Power a
Light Company for September showe
groas earnings of $612819, an increasd
of $49,682 over September. 1921, Netr '
earnings from operation were $201,565, .
a gain of $34,1f8, Gross nrninga for.
the twelve months ended September 33_
amounted to $6,804,268, n decrease of
$27,178 over the covresponding periad
of 1821, Net earnings were $8,000,801,

an incresse of $84,058., ;

Divi;lemis

Btandnrd O Comprny of Ohle dirsrtons,
yesterday declared wn extra dividend &f
1, in addition 1o tha regular qu.rm%--:'
Ividend of §3. Both are payable January
1 to stockholdern of record November 34.
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